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; ’ ‘ B ot d n the stability of the
NATIONAL CURREN-C Y'-' 4 ,'ﬁ m*:)e;"or l;g: value. “Revolutions
. % "'may??insumrﬁms way menace the ]

nce

exist

The Sec of the 1'mm'hi‘siatdy made
_q’ﬂ_l‘t on

to Co a3 lummons B |
this suhj'ec?.. in ‘c':}w@ity ‘with 'a resplu- _ such circt 1

tion submitted tohim e close of the &6 fechines TR
4 whether rhom or #mmovable, in nro-|

last sess:on of Congre: >
wou ld occupy mare 1 gofx:;:.: pnnidn',to the instabllity of the govern-
rs hig observations | ment. Not @ with & currency ; 1is Cres

of the govefnment : a metallic’

ed in a weekly pap v

s @iviAe 10 our r .
2: sa[;ili'itliing' a Ni ency,in aid | dit debenda,fin,a great degree, ,.mnn,)'he |
of our slender and uncertain »6%k of Spe- | confidenge'reposed in the stability of the It

authority by which it was issned. Shounld
that @ithority be overthrown by foreign |
force 'or ‘inges:ine_commotion, an imme- |
diate depreciatiolgif not an absolute @n-
nihilation, o{\its value, weuld epsue. |

3. It might, however, he sived f’mn_m:
| such destruction by a well g'r'*llngﬁ# con=
1 fidence in the justice and intelligence ofd
the ‘government . which shoull sacCeedy
| th&® which had bhedn overthrown. "The
history of modern, times furnishes exam=
ples that are calculated to inspire this |
confidence. In &ance during ihe revo-
A lurion which bassjust, termmated, the
Lpublic*deBt.was reduced to one-third of
itg amount.. The same role wad applied
té the public debtiof the Dutch Republic,

cie. ‘Ghey are as follow: - . of

“ Having considered. thedature and '
extent of the wariations in valae, to which |
a metallic currency is necessarily'subject, |
it remains to examine, whether it is |
Wacticable to devise a system hy which
a paper currency may be emnloved as
the standard of value, with sufficient. se-
curity- against variations in its valne, and
with. the same certainty of its regovering' |
that value,when, from any cdlise, such !
variations shallhave heen pr . It
is distinctly admitted that no such paper
currency has ever existed, Where' the
experiment has been attempted through
the agency of banks, it has invariably
failed. In both cases, instead of being
used as a mean of supplving a cheap and
stable carréncy, invariably regulated by |
the demand, for effecting the exchanges
required by the wants and conygnience
of society, it has been employed as a fi
nancial resource;, or made the instrament
of unrestrained capadity. In no case has
any attempt been made to determine the
principles upon which such a currency,
1o be stahle, must be founded. Instead
of salutary restraints being imposed upon
the monted ins.itutions which have been
employed, the yital principle of whose
bf_]ng 5 g,}in, ﬁ"y huve net [)l\' been |
left to the guidance of their own cupidity,
but have been stimulated. to excessive is- |
sues, 'to supply deficiencies in the public:
revenue.  This is known to have been the |
case-in an eminent degree, in the experi-,
mant which has been attended with most’
success. The issues of the Bink of Eng |
land, on account of the government,
were frequently so great & to destroy |
the demand for discounts hy imdividu:ls.

. In consequence of these excessive issucs,
the iwverest of money fell below fjye per;
cent. the rate at which the bank discoun-
ted ; the demand fogy di nis at the
bank therefore ceased. - IU1s, indeed, not
surprizing that no sympathetic effort has |
been made to restriin excessive issues.—
In the case of banks, the experiments
which have been made were intended to
be temporary ; they were the result of
great and sudden pressure, Which left
bat little leisure for the examination ofa
subject so abstruse. The e nployment of
a paper circalation, gonvertible into spe-
cie, the favorite Systemy of modern states,
baving, as has been attempted to be
.shewh in a previous part of this report,
the inevitable tendency to produce the
necessity of resorting in every national ||
emergency to paper, not so convertible,
imposes upgn those, who are called %o |
administer the affairs of nations, the duty '
of thoronghly‘examining the subject, with |
a view, if practicable, to avoid that ne-
cessity. » If thgsexamination does not re- |
sult in the establishment of a paper cur-
rency, unconnected with specié, it may |
lead to the imgosition of salutary checks
aguinst excessive issues, when the neces-
sity of suspending payment may occur.

It thas already been said, that every
attempt which has heen made to intro-
duce a paper currency has failed. It may
also be said, that of all the systems which
during the discussion of this integesting |
subject, both inBurope andthe U.States, |
have been propesed, mone are free from |
objections. It is ible that no system |
can be devised, which will be entirely
free from cbjection: To ensurethe pos- |
sibility of employing such a currency with |
acvantage/it is necessary : ,

1. That the power of the government '
over the' currency be absolutely so-
vereign. .

That its stability be above suspicion.
That its justice, morality, and¥ntel-|
ligence, be unquestionable.

4. 'Fyat the issue of the currency be:

made not only to, depend upon the
demand for it, but thist an equivalent
be actually received. -

5. That 4n equivalent can only be !

found in the delivery of an- equal a-
mount of gold or silver, or of public
stock, & : ;

6. That, whenever from any cause it

may become redundant, it may be
funded at an intefest a fraction below
that iwhich was sarrendered at its:
issue. .

S g b his proposition needs no elucida !
tion. Coinage, and the regulation of mo-
ney have, in all natioﬂli been considered
one of the biighest acts of sovereignty. It
may well be doubteda, however, whether
a sovereign power over the coinage ne-
cessarily gives the right to establish a
paper currency. ¢ power to establisii |
such a currency ougiil not only to be un-
quesiionable, but unguesti ned. Any *
doubt of the legality of the exercise of
sach ‘an authority coald not fail to mar |
zny_s_vst,em which human ingenuty could

evise,
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| when it fell uﬂi‘r rl‘?'n(‘.h f‘l)miﬁ;’.ﬁ'\ﬂ.—
In the succ sive®political changes to
which France has;sinece th t period, béen
,‘suhjt-cw;? I
| engagements have békn maintained with
| the strictest good faith. In Hnliandythat |
| portion of the publie debt, wigieh had been
tbeen restered. In the opinionof well'in- |
formed men, however, the cen itfons con-
Enected with that restoration’ «#rgso gne-
| deed, the public debt ifi that gdutitin had |
ome so disproporiionate ithe medhs
of the nation when rlepi‘i;ed-of-lﬁe'i‘emg{
ed, that the reduction which it undersignt
while the country was annexed to the
French empire wa-not generally consi-
tional debt of France during the gevalu |
tion, wa$ perhaps equilly indisprasab f
If the intelligenc: of the age, and the in-'
where the reigh ofl . w was butfimperfect- |
ly establishe@y have been siifficientto in-
duce the gmv@mmen's whic» have a}ter-l
twemy-five vears, in France ind Holland,
to respect the puhlic engage ~+ nrs which
had béemy previously contracted, well!
that the perod is rapidl- passing away
when the public faith of nations can beé!
viplated with impnnity,
cumstances, have been considered obliga«
tory upon th who have successively
admiunistered the aff .irs of those nations, | |
in the fu.filment of the obiiguti ns which ||
may de contractcd by existing govern- ||
ments, wherc the veign of law is firmly |
per currency furnishes «<trong tempta- !
tions to abuse, Million~ mav he issunedin |
a few days; and the deficiencies in the |
tion of receiving an equivalent is abih- |
doned. “The moment the curygncy shall
be issued as a financial resource, depre-
of society will be disturbed. If the  gov- |
ernment of the nation, in which a paper |
currency has been es ablished,. shall be |
j mot be restrained from the \apprehende|
abuse ? Gurrency of every kind is liable
to great abuses. The history of the coin-
known, is little more than a detail of the
frands which have been practised by go-
vernments upon the people; until the
IIL. of England, a pounditroy of silver
of standard finenesss, and a pound ster-
ling, were synonimeus terms: twenty||i
troy o%andar(l “ilver. Change follow
ed chal %m rapid succession,, until'in
the reign 6f Elizabeth, a pound-troy of
ed into sixty-two shilings. This im-
mense change in the value of currency
was effected. in' the space of about tw
ing the same period, changes not less im-
portamt occurred in the coipage. Fre-
quently, these changes wepé effccted by
| coin.  For mcre than a century past, the
coinage of the civilized world has under- |
gove no materil change with a view to
Whether this forbearance is to bé attri-|
buted to an improvement in the morality
of modern governments, or to a more cor-
currency. and of th€ consequepces that]
mustiresult from evgry change by which
thesrelations of siCiety are affected, it
they will not hereatier be attempted. No-
thing mpore is necessary tosecure an unal
rerable 'adberence to the max.as upon
paper currency must be founded m order
to preserve an auifurmiy of vaive, than
the same morality and the same inteil
. 1 § = . . . X ehs
2. A metallic currency, gavmg an in- || of the perfecubility ot Wuwan natare, the
trinsic value, independent 07 that winch '| hope ay be intulged that the nature uf“F
Is given to it By the sovereign ‘aathority, l Lcurrancy will conunue to command the

t s

the publicd«bt-an Tthe pub' c :'
; t aholished hy the French wovernment, has
| rous as to render it almosr nomingk  In-
ces it enjoyed when rhe debtwas Coptragt-
dered an evil. The veduction of the wa-|
flarnce of public opinion, even in states
nately succeeded each nther for the last
grounded exrectations mav he cherished:
If public engagements, under snch cir-
a r asonable confidence may he reposed f
established. It is not deaied that a pa- |
revenue promptly sapplied, if the condi - |
ciation will follow, and all the relations:
décply nnpressed with this: truth, will
age of every mation whose annals ape
twentieth year of the reign of Edwrd the'
shilling® sterling being, -in fact, a ponnd-
standard Sflver was directed to be coin-
centurics. In other modern states, dur-
deteriorating the standard fineness of the
the practice of fraud upon the people. — !
rect nnderstanding of the principles of
turmishes just ground of exnectation that |
which it 1s manifestly necess.ry that a
gence. Without assuming the principle
-, h

i ' e
-

“attention of stagesmen, anid that the
sulted from improper |

el vared. Al
5. As a paper currency is issued npon |
{ the mational credit, the whole 'property *

sue uypon the

ceptance of pr
payment, by indp

(] chance of success.

jost.

rity of character.

- tallic currency.
| change'for coin, there is ng addition made
Wiicn it is issued in ex-
| change for publ c stock,commandiog,pre-
| wiously to the exchange, its par valae in
coin, the party who acquires the curren-
cy par s with that which was equal to-
specie; and is deprived of the annual in-
terest. which it produced. Unless the.
of ithe . currengy, resulting from
its scarcity, should exceed that paid upon
_ ropld not be demanded in
fexchange for the slock. In either case,
the danger of redundangy is extremely
By the exchange of specie for
currency, the active capital-of the codn-
try will be increased te the amount of the
currency ; and the capacity of the nation
to redeem it, whenever ‘it shall,
circu wstance whatever, become expedi-
ent, will be unquestionable.
But it may be doubted whether, undér
sueh conditions, a paper currency lever
can be puu in eirculariou.

'| to the currency.

the stock, it

remote.

<es' which hay

abhu-

~hanges in rthe gurrency Wwill not again

ccur in the same degree.

addition can he

! y it without giving’
| an eguivaleat. @hﬁdiﬂpensahié that
‘thi dition should be annexed to the

: ition of the paper currency, preli-

an be put in circula
jnal amount i
 §ix d value,

me s n
a’ gener
the cont

@Fy to its entering into circulation. If
n, only onfpay-
t&at which has

stermined by
other nations, it will boﬁti-‘_|

niie tee preserve that valee during the

at the tinte of its isst

3
o

of thedhavion is pledged for jis redemp

time & ._cifculates, unléss the  relatian
ich it _bowy fle, tb || 8

W fitiicles, the exchanges of i
siined to perfarm, shallibe |

-

. tion, 'Whenever, he'aly circumstance, it

may boec me the interest of the commu-

nity, th g it should be redeemed.
theve fore,

-

L "

never he equnal to the whole.

It is,
mantiest that it should not is-
redit of any individaal, or
tassociation of individuals. A part éan |
' ‘The credit
ot any andividual, or association of ndi-

vidualsffeannot e equivalent to that of

the nation, of whigh they form, a part.—

Bar it miy be said, that, althouzh the
credit of imdividuals is not equivalent to

w)

P e R -
thaitend 18 ‘substitution for

‘Wihen it is issued in ex

nte

Under a govs
rnment firmly established, conducted by

upright .aad ealightened councils, and.
possessing absoluté power over thé car
_rency, it is believed there  is no just rea-
son to apprechend a difﬁcﬂlq of that na-
ture. M, in, such a gdverniuent, banks.
-bxisted;deﬁviuig thew  prwers, from it

the spe€ie in their :
gradually exchanged forthe paper cur-
Fency winch would become the basis of |
Jh ir opepations.
Fwhich 1[1(:’13:15%55&(1‘ would  be thus ex-
clranged, but exertions would, from time

ghesston would be
Nt only . the specie

iy, be made to acquire the snms ne-

Cegaary to support thew 'banking' vpera-
tionsy Specie would be imported, gven at,
an eéxpepse, for the purpose of bW
Changed.
sts ol the operations of hanks,; its impor
tation” © wit pot fail to be pe
Bk 1

|ed the necesdity of auditional Unpogta-

_ g €X-
Whilst specie forined the ba-

uctiveigf
Lacn vinporiation volomy pagiac

*

%)

i

by any

aper gncy full credit
' 'bﬂ%nch. they sup- |

Frauds will

- the credit of the nation, vet, an equiva-
(1 lent tor a pavicular p!"l'\'ii_)ﬂjdfth%t- cre-
dit; may be § odd'in the pledge or mort-
+ gage of property of sequal or greater va-,
lue (han the currency isued upon it This)
A 'h:t}"ht true 5 bat lhga-‘?-tlue of property
has byen cantinully “fluctaating : it will
| Contihue to ﬂgg;‘__mate, afier giving to the
Rdvocnies of @ '
Ffo: the supe st
pose, :
i silver, as the standard of value. "Bat
this ¥5 not the_pnly objection to the ac- |
opeTty as a pledge for the
uals of an equivalent
for the paper currency which may be ad-
vanzed upon such pledge:
be practised by pledging property which
s encumbercd, winch it would beiexs
tremely difficult to detect,
ment will be invoived in endléss litigation.
with individngls who are interested in the
incumbrances iy which its rights to the ||
Pproperty pledged is embarrassed, = Ini.
such coutests, the ntep@st'of ilie .govérns
ment is «lways endangered, even where
right is on its sidy, -Itis not qualified to |/

The govera.

{| enter into such jitigations, with an equal |
The feelings of the
community aréalways, except in flagrant ||
cises of fraud, upon rhe side of an indivi- E]
dual supposed to be st

overwhelming influehce¥of authority. Be- '/
sides, m all contests eof this nature, some-

thing of the respect for the government,

which aught to be (‘;hel"_ﬁhed by the citi-

zens, especially of a free state, wiil be

T'he situation 8 invigious, and

ought not voluntarily te he assumed. by a

government jealous of its dignity and pu-

It is pelieved that a

national currenty cannot be issued with

safety, with & reasonable prespegt 'of

success, and wi h sufficient security a-

gainst redundancy, but in r't’:m:ha:mge: for

gold and silver- of a definite standard, or
for the public stock at certain fixed rates. |
When ssued in exchange for them, and
for them alone, there is; though not the
saume, vet perhaps an eqial security a-
g s pedundancy as in the case of a me-

gling with the |

4

anks ‘would i

stock, ‘it

e'gi

\ i

ad\ = &
:
S

PEI'\C;U!'I’CII?,
dificulty. o

metdllic curréncy.
lation §
silver, ‘they will be
only in the quanfity

mercgj as are enti

gagements, previoy

sure. 'Fhis. under
‘wouid be 2 measure

interest.

the srate,
i cei\'ed'.'t}ugl'lt not to

-9 -
venience of society.

B

ae
The currenty nec

‘satisfy the demand

' objeets. ' If it should be multiplied, so as
to equal that demand, it would exceed the
demand for the necessary exchanges of
society, and, consequentlv, depreciate.—
‘Such, ia fact, it is bglieved.' would be: the
consequence of issuing the currengy upon
individual credit, or- upon the pledge’of

_property, 4s a rate
/previously ‘existed’

the accumulation of

\ience tothe

then the curr

ratio.

third per cent.

t.

the rates at which it
Ssuec u

F._

| S1X.
' therefore, Begin
‘would offer a

pgr cent.

its par vilue ; und®

the governiment, at

mvariably cancelled.

i

i

i

|

7 Tt $ b e 1Y e\ A
ti‘ﬁfs, but at an increased expghse. . Bat, || b€ !mhnn&d}go as to require
Lforthe

when importatibns shall be
X in KoiTange

4, When the %rrency is metallic, an. ‘imported will not af :
mades :

of the carrency*shall

they will be a*ished to desist from

ther importations. Individa
ewise exchangée
stock at the ratés prescribed bV th

tem for the paper currency. \
the, demandifor currency should be suc
as to raise the interest of money
Irably ;b‘oﬁ'ﬁmat “produced by the public

would By banks andsindividaals ¢
exchange for the cuFrency =
cility, which :he :
riishiés in procuring the pa
fis counterhalanced by the
complying #with the public®
engagement to discharge ‘such debt in @

shall be substituted

factures; and for suchBranches’ of comi=

them. A considerable demand for gold &
| silver by the goverpment, to meet its en— | | mi

raise their price in'the market, and ren- :
der the obligatién to discharge those en-
gagements in the precious metals not on-
ly extremely operous, but, perhaps,some-
times impracticable# In such a state, a
| compromise with the spublic ‘creditors
‘would seema to be.

'difficuliy, and, in some cases, would pro-
| bably be utterly impracticable, 5

6. Whenever, from
rercy should become
dundancy may he funded atf
 [terest a fraction below the rate of legal

In determining the rate at which it may
be funded, due regard should be paid to
the rate of interest previously existing in
The rate

| metallic currency prevails dees pot de-
pend, solely upon the &mouat ef cu ;
necessary to perform, with facility, the |fsults
exchanges required by the wants and con-

- where there is but a slight aci 1
of capital, the in‘erest of -money will be
| high, notwithstanding there miny bé even
a redundancy of ctitrency beyond what is .
)egessary to effect its exchanges. Insych
_ ntry, @l the objects upon which Ca-

| pital may be ewployed,“except those of ;
the most simple Kind, are un

| changes of iis property, moveable and im.-
| moveable, will be entirely insufficient to

change of the interest of money by law,
previvus to its having taken place in in-
dividual transactiens, in consequence of

just, and could not fail to produce

pate of interest in a state about to
make the experiment; to be six per cent.
should be issaed ouly
in exchange for specie or six per cent.
stock, or other stock, accordihg to -that
¥ the currency shoul
by any means, a redundincy existed, be
fandable at {ive and a half per cent. inter-
est, the atmost depreciation to which>it
could be subject would be eight and one
Bat it is probable that
| the real depression in its value would not,
at any time, be wmiore than half that a-
%ﬂ Before funding would commence,
‘the public stock, receivable sin exchange
| for the national currency, would be above

1 the exchan
| therefore, hive ceased.®There are, in'e-
| very community,  capitalists, who wou
|rather lend to they. : five
iand a half per cent, thun to individuals at |
The funding of the currency would,
in before the redundancy

any general inducement to
that made of lgileing it. The ‘variation
‘to which its value would be subject, would
thigrefore be less than eight and one third
It would be the interest of the
wment to reserve the rigot of re-

vern _
; %mj_ng the ;;toc-l:‘gcmq by funding, at

ver, of redeeming it according to the or-
1 der'of time in which it'was created. Con-
mected with this systemn
| mission to the banks
stock, but not to dispase &F It, €xcept to
t itg par OF carrent va- |
lug, when under par, unless the govern
mgat should dechine the purchase, ‘The
curreicy, upon being fund

A0 DUl

this kind, if no other papek was permitted
ta circula:e than the national currency, 4
dundaiey which winld . flect jts valac,
'ﬁuld only occur by zatethpomry mb!:mu ! :
von of tue arucles which were to be ex e _ Y e -
changed through nts ivstramentality. #1n lfi_mw&‘ﬂ W‘M "“ il

thal eveut the price of the arucles would

: __ ire 4 -reater as
mount of carrency to effect their exchange,
Should the price not be eghanced in pro-
portion to tidjmlnutioﬁ 1, the guantity
of the s, that portiod of the currens

f'ces, be

left without em ment, would
fended ploy , would be

A just relation between the a«

commence, that

s and {

5 ould be promptily restored, without af-

Wheneverd] individuals, On tIPp other hand, shouid a
greater quantity of exchangeable urticies
cpnside- || be produced, the demand far currency
would exceed the supply, apd lead imme.
dip

f essat'y supply should be obtained, -

. But.in a state where banks already‘ex-
fist 'd, which derived vheir charters fi
£he sovepeignty that regulated the cusfen-

v -

" T
ee b
S L
-

u

ihe existe z

H to bank gotes, and in the habit of recéiv-
Afte!g*paper Gi’l‘CﬁQ ;
Hor gold and
fodnd in the conntry
demanded for manu-

taight be admitted in spoplving a poriion
of the currency. They might be permite
ted to issue their motes, payable on de-
mand, ia the natiopal ‘carrency. Their
‘would, of course, e issued on per-
sonal security. In this casc,the curpency
ight, bécome redundant by | the issncs of

dependept *

the banks. Whenever this should Hap.
pen; the national currency) Willald begde-
jmanded of them for the purpase of being
funded ; the banks would becompelled to
curtafl their discounts, to relieve them-
selves from the pressuregand the amount
of the currency, would be promptly reduc.
ed to the lezitima e demand ~ Wherever

sly €ontracted would |

a preliminary mea.
any circumsgances,
of great delicaeyrand ' _
i fusal, ar omissign, to discharge their noies
on demand, # the national curringy,

| and to the government, would, in reiation

| to the banks, perform thg functions of
 specie, where bank notes are converuble

into coin., Bu: ihorder to jinpose a salu-

tary check against excessive jssucs O

bunk netes, the n.itional -cuqm-ncr shoul

alone be receivable in all payments to wie

4

government, XAk
In ah attempt to trace the probable re~
upon

afrm?ap.»r cerrency, found

interest, it is con-
depend, and where a

)

}'rené,y,

| the principles which ‘have beeu develop.-
in a new itry, ti ed in the preceding pages, ‘the iflucice
‘ tion | | which it.will have upon foreign exchange

bility, morality, and intellig nce i the
government, ‘which may undemake to
substitute a'paper for a metalhe Curren-
¢y, arg the objections which have alre.dy
beeir considered..  To these, accordg t
common upinion, is'to be agfdcd. the injue
rious effieck which it 1s supposed, it will
hve upon foreign ex hange. In acoune
try, where the currency is metallic, an
unfuvorable < state of foreign exchange
wiil préhably have the following etfects 3
1st.:To raise the price of exportable
articles as much above that, wach
they ought to bear, as the premam
paidatpon “foreign  bills, unuil R ex.
‘ceeds the expence of exporting spe-
cie to the foreign market.
2d. When this rise excedils the expence
of such exportatian, the price of exs
portable articles will fall geadu:

#

upiedie= |
to effect:the ex- |

for capital for those |

interest below that
_the state. ~Any

to the extent of that excess. -

@ Until this fall in their price shall
be effected, specie will be exported ;
‘ufter which it will cease. 5

4th. This fall in their price, by iucrea_:t;
ing their consumption in the forcig
markets, ultimately provides ﬁ;uue

" .return of the specie which had been
exported : -

. 5th. During the second and third s:a~

ges of this process, theprice of all
articles not exportable, is affccted in

capital, weuld be un-
serious

commaugity. Admit.

* ‘when

ped, and distyess prevails, -
Such are the necessary ¢

where the currency is metallic.. As tie
vital principle of comtmerce is gain, 1t1s
propablethat, generally, the price of gx-
portable articles would, in fact, be yather
higher than is statedgn the preceding de-
ductions ; the tipmd miight export specie,
| before the premium-upon exchange ex-
ed the expeas€ of its cxportalion ;
timidity is not the predomunant cha-
-acteristic of commmercial enterprize.—

was receivable. Its
> of stock wonid,

.government at

terprising, relying upon the chance of bot-
‘ter markets, would give higher prices ra-
ther than submit tg¥certain toss upon the,
exportation of specie or the purchase of
‘bills above par - N
f,a country where a paper currency

n adopted, and the priucipies by
which a redundancy may be prevented,
have been enforced, an unfavordble state
i foreign exchange will Erababiy have
the follawing effects:” ' & -
1st. The effect of raising the price of
exportable articies,@s niuch above hd
they pught to bear, as equals the premiaa
apon foreign pitls. * Bag, 10 this case, god
«nd silver being ¢xp rtabla « s will

the condition, howe-

be a per
LSe put;:;ic
!

visé.in the sagie prpurtion as gl thef ar-
should be || tickes. ' AR T
8  system of || 2 When the price of ghi lnl‘h‘.u ’13 raised
. so high that at.sswill be mcurred’ by tuemr
s-le in & tore\gn mur&et Abes twiio h.v e uo re.

mittances 10 make wik witlideaw ﬁﬁ A0e
| competiti e W proirabie " yvr{- by, i

oiDEr enterprizes Ga vl be ivis,

i

¥ ¥

b

.‘,_._ A,

articl
#ey‘ ,m,hi%,ouid‘.*‘uuder sich circumistan.

fmount of currency, and the demand for itg

ting, injuriously, the relations between -

tely to additionai issuegi®antil the ne--

7

where the people were, ~customed’

g thent, the agency of these institutions |

the agency of bapks should be employed
in furnishing part of the circulition, a res

p

any cause, the car- | | should be treated as anﬁ of vankruptey,
ltffrm' ant, the re=~{| The national currency "bemg a legil en-
 rate of in—1| der in the payment of d bty toodiv dusls

! Y‘BQUh‘t's hw?ﬁsaﬂolll‘; The want Ot stawy

below what thuy ought to commant,

a greater degree ; emerprizeis dar;‘-a

y fiects of an.
unfavorable state of foreign exchapge,

On the other haud, the sanguine and en- |

L]

&




